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,Q FRXQWULHV VXFK DV -DSDQ ZKHUH KDYH PDQ\ DFWLYH YROFDQLF DUHDV RQH SRVVLELOLW\ LV WR VHTXHVWHU &2 LQWR
K\GURWKHUPDO UHJLRQV7KHFKHPLFDO UHDFWLRQ UDWHVEHWZHHQ&2VDWXUDWHGZDWHUDQG URFNVDUHXVXDOO\ IDVWHU WKDQ
WKRVHDW URRP WHPSHUDWXUH)RUH[DPSOH WKH IROORZLQJ UHDFWLRQFDQSURFHHG WR WKH ULJKW VLGHDWKLJK WHPSHUDWXUH
*DOHDQG6KDQH>@
&D$O6L2SODJLRFODVH++&2+2 &D&2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2+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
&DUERQDWHULFK URFN IRUPDWLRQV FDQ EH REVHUYHG LQ PRVW -DSDQHVH JHRWKHUPDO ILHOGV ,Q WKH 6XPLNDZD ILHOG
$NLWD -DSDQ IRU H[DPSOH&2ULFKJURXQGZDWHUV DUH WKRXJKW WR KDYH UHDFWHGZLWK UHVHUYRLU URFNV DFFRUGLQJ WR
UHDFWLRQWRIRUPDFDUERQDWHDQGNDROLQLWHDOWHUDWLRQDVVHPEODJH)LJ$QLVRWRSLFLQYHVWLJDWLRQRIFDOFLWHVDW




5HDFWLRQ  PRYHV WRZDUGV WKH ULJKW VLGH DW KLJKHU WHPSHUDWXUH UHIOHFWLQJ WKH IDFW WKDW FDOFLWH VROXELOLW\
GHFUHDVHVZLWK LQFUHDVLQJ WHPSHUDWXUH7KHFDOFLWHDQGNDROLQLWH FOD\ULFK URFN LVSURGXFHG WKURXJK WKH UHDFWLRQ
DQGDFWVDVDFDSURFNIRUWKHJHRWKHUPDOUHVHUYRLU7KHVHFRQVLGHUDWLRQVWRJHWKHUZLWKWKHLQFUHDVLQJUHDFWLRQUDWHV
DV WHPSHUDWXUHV DUH HOHYDWHG DQG WKH IDFW WKDW SUHFLSLWDWLRQ RI FDUERQDWH PLQHUDOV IL[HV &2 VXJJHVW WKDW &2
VHTXHVWUDWLRQFRXOGEHSUDFWLFDEOHE\LQMHFWLRQLQWRJHRWKHUPDOILHOGV*HRUHDFWRU)LJ
,Q-DSDQWRWDOURFNYROXPHLQKLJK!͠DQGLQWHUPHGLDWH㨪͠WHPSHUDWXUHILHOGVDUHHVWLPDWHGWREH













































































































































































































































































































































































































































7KLV UHVHDUFK LV SDUWO\ VXSSRUWHG E\ WKH JUDQWV RI WKH 3URJUDPPHG 5HVHDUFK ³'HYHORSPHQW RI HYDOXDWLRQ
WHFKQRORJ\IRUWKH&2LQWKHH[KDXVWJDVVHTXHVWUDWLRQLQWRJHRWKHUPDOILHOGV³RI5,7(XQGHUWKHIXQGIURP0(7,
0LQLVWU\RI(FRQRP\7UDGHDQG,QGXVWU\:HWKDQN2GDVKLPD7RNXPDUXDQGRWKHUPHPEHUVDW2JDFKLIRUWKHLU
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